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DOAA 
Georgia Department 
of Audits & Accounts 

Greg S. Griffin 

State Auditor 

INDEPENDENT AUDITOR'S REPORT 

The Honorable Brian P. Kemp, Governor of Georgia 
Members of the General Assembly of the State of Georgia 
Members of the State Depository Board 

and 
Mr. Steve N. McCoy, State Treasurer 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of the Local Government Investment Pool 
Trust of the Office of the State Treasurer of the State of Georgia (Trust) as of and for the year ended 
June 30, 2025, and the related notes to the financial statements, which collectively comprise the Trust's 
basic financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Trust as of June 30, 2025, and the changes in financial position for the year 
then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States 
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. 

We are required to be independent of the Trust and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Emphasis of Matter 

As discussed in Note 1 to the financial statements, the financial statements present only the Office of the 
State Treasurer Local Government Investment Pool Trust of the State of Georgia and do not purport to, 
and do not, present fairly the financial position of the Office of the State Treasurer or the State of 
Georgia, as of June 30, 2025, or the changes in its financial position for the year then ended, in 
accordance with accounting principles generally accepted in the United States of America. Our opinion 
is not modified with respect to this matter. 
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Local  Government  Investment  Pool  Trust 
Management’s  Discussion  and  Analysis 

(Unaudited) 

The Office of the State Treasurer (OST) for the State of Georgia provides the Management’s Discussion and 
Analysis of the Local Government Investment Pool (LGIP) Trust’s Financial Statements. The LGIP Trust consists 
of four offerings: Georgia Fund 1 (GF1), Georgia Fund 1 Prime (GF1 Prime), Georgia Fund 1 Plus (GF1 Plus), and 
Georgia Extended Asset Pool Plus (GEAP Plus); and the LGIP Trust Reserve. This overview and analysis of the 
LGIP Trust’s financial activity is for the fiscal year (FY) ended June 30, 2025. 

Financial Highlights 

GF1 
• At fiscal year-end, GF1 reported a net position in the amount of $36.5 billion. 
• The net position for GF1 increased by $5.6 billion over the previous fiscal year. 
• Net yield paid to participants ranged from 4.36% - 5.38% for FY25. 

GF1 Prime 
• At fiscal year-end, GF1 Prime reported a net position in the amount of $780.5 million. 
• The net position for GF1 Prime increased by $178.7 million over the previous fiscal year. 
• Net yield paid to participants ranged from 4.42% - 5.49% for FY25. 

GF1 Plus 
• At fiscal year-end,  GF1 Plus reported a net position in the amount of $21.8 billion. 
• The net position for GF1 Plus decreased by $3.1 billion over the previous fiscal year. 
• Net yield paid to participants ranged from 4.48% - 5.48% for FY25. 

GEAP Plus 
• At fiscal year-end, GEAP Plus consisted of four Target Maturity Portfolios (TMPs) with a net position 

totaling $1 billion. 
• The total net position for GEAP Plus TMPs  decreased by $305 million over the previous fiscal year. 
• Net yield paid to participants ranged from 4.54% - 4.94% for FY25. 

Overview of the Financial Statements 

The financial statements report the aggregate activities of GF1, GF1 Prime, GF1 Plus, GEAP Plus, and the LGIP  
Trust Reserve. 

GF1 is managed by OST to maintain a stable NAV of $1.00 and is rated AAAf/S1 by Fitch Ratings. The primary 
objective since the offering’s inception is preservation of principal. OST  continues to operate and report monthly to 
participants on an amortized cost basis. Per the Governmental Accounting Standards Board (GASB), to qualify for 
the use of amortized cost accounting for financial reporting purposes, an investment pool must meet all the criteria 
listed in GASB Statement No. 79 (Certain External Investment Pools and Pool Participants). GF1 is managed as a 
stable NAV pool but does not comply with all the requirements listed in GASB No. 79. Therefore, the investments 
of GF1 are reported at fair market value at fiscal year-end. 

GF1 Prime is an LGIP Offering under the LGIP Trust. GF1 Prime is managed by the Fund Manager to maintain a 
stable NAV of $1.00 and is rated AAAmmf  by Fitch Ratings. GF1 Prime is available for use by Georgia local 
governments, authorities, and approved state entities. GF1 Prime may provide a higher investment yield than GF1, 
due to the inclusion of investment grade credit securities. Due to the risk of exposure from credit investments, GF1 
Prime is intended for participants’ strategic cash (and not operating or restricted bond funds). As a conservative and 
liquid investment option for strategic cash, GF1 Prime seeks to minimize the risk of principal loss while offering 
daily liquidity, a stable NAV, and a competitive rate of return. The State Depository Board (the Board) has 
authorized the State Treasurer to work with an approved Fund Manager to manage GF1 Prime servicing and 
investments. OST will oversee servicing and investments by this entity to ensure compliance with investment 
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Local  Government  Investment  Pool  Trust 
Statement  of  Net  Position 

As of June 30, 2025 

(amounts in thousands) 

Assets 
Cash and Cash Equivalents $  32,796,326  
Investments in Securities 27,176,064 
Accrued Interest and Other Receivables 209,924 
TOTAL ASSETS 60,182,314 

Liabilities 
Accrued Expenses and Other Payables 838 
Investment Trades Payable 15,000 
TOTAL LIABILITIES 15,838 

TOTAL NET POSITION $  60,166,476  

Net Position Consists of 
Net Position Held in Trust for Internal Participants $  38,169,817  
Net Position Held in Trust for External Participants 21,925,073 
Restricted Reserve Funds 67,639 
Unrealized Fair Market Value Adjustment 3,947 

TOTAL NET POSITION $  60,166,476  

The notes to the financial statements are an integral part of this statement. 
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Local Government Investment Pool Trust 
Statement  of  Changes  in  Net  Position 

For  the  Fiscal  Year  Ended  June  30,  2025 

(amounts in thousands) 

Additions 
 Interest Income $  2,542,229  

 Net  Increase  (Decrease)  in  Fair  Value  of Investments 284,660
 Amortization  of  Discount  and  Premium  on Investments 14,149

 Net  Investment Income 2,841,038
 Participant  Deposits  and  Reinvestment  of Distributions 87,005,247

 TOTAL ADDITIONS $  89,846,285  

Deductions 
 Distribution  of Earnings $  2,845,199  

 Operating Expenses  12,458 
 Participant Withdrawals  84,155,752 

 TOTAL DEDUCTIONS $  87,013,409  

 Change  in  Net Position  2,832,876 

 Net Position 
 Beginning  of Year  57,333,600 

 End  of Year $  60,166,476  

 
 
 
 

. 

The notes to the financial statements are an integral part of this statement. 
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    Local Government Investment Pool Trust 
Notes  to  the  Financial  Statements 

Year Ended June 30, 2025 

 

(1)  Significant  Accounting  Policies 

Reporting Entity 

Georgia Fund 1 (“GF1”), Georgia Fund 1 Prime (“GF1 Prime”), Georgia Fund 1 Plus (“GF1 Plus”), and Georgia 
Extended Asset Pool Plus (“GEAP Plus”) are investment offerings of the Local Government Investment Pool Trust 
(the “LGIP Trust” or “Trust”) and are investment offerings for the State of Georgia (the “State”) and local 
governments, including state agencies, colleges and universities, counties, school districts, special districts, or any 
department, agency, or board of a political subdivision. The State Depository Board (“Board”) prescribes cash 
management policies and procedures for the State and provides oversight for the offerings. The Board meets 
regularly and is comprised of the Governor, the State Chief Financial Officer, the State Accounting Officer, the 
Commissioner of Transportation, the Commissioner of Banking and Finance, the State Revenue Commissioner, and 
the State Treasurer. The offerings are managed by the Office of the State Treasurer (“OST”). The financial 
statements have been prepared in conformity with accounting principles generally accepted in the United States of 
America as issued by the Governmental Accounting Standards Board (“GASB”), which require management to 
make certain estimates and assumptions at the date of the financial statements. Actual results could differ from those 
estimates. Subsequent events, if any, through the date the financial statements were issued have been evaluated in 
the preparation of the financial statements. All applicable pronouncements required by GASB are presented in the 
financial statements. The offerings in the Trust are not registered with the SEC. 

GF1  is  managed  as  a  stable  Net  Asset  Value  (“NAV”)  pool.  Investments  are  restricted  to  those  enumerated  in  
O.C.G.A.  §50-5A-7,  §50-17-2,  §50-17-27,  §50-17-63,  §36-83-2,  and  §36-83-4.  The  primary  objectives  of  the  
offering  are  safety  of  capital,  liquidity,  investment  income,  and  diversification.  GF1  participant  deposits  are  not  
guaranteed  or  insured  by  any  bank,  the  Federal  Deposit  Insurance  Corporation  (“FDIC”),  the  State,  or  any  other  
government  agency.  It  is  possible  to  lose  money  investing  in  GF1. 

OST  operates  GF1  and  provides  monthly  statements  of  balances  and  interest  income  to  participants  on  an  amortized  
cost  basis.  While  GF1  transacts  at  $1.00  based  on  the  amortized  cost  of  the  investments  in  the  offering,  GF1  
participants  should  report  their  investments  in  GF1  at  their  respective  fiscal  year  end  at  fair  market  value.  The  fair  
market  valuation  factor  for  GF1  at  June  30,  2025,  was  $1.00. 

GF1  Prime  is  managed  as  a  stable  NAV  pool  that  includes  investment  grade  credit  securities.  Investments  are  
restricted  to  those  enumerated  in  O.C.G.A.  §50-5A-7,  §50-17-2,  §50-17-27,  §50-17-63,  §36-83-2,  and  §36-83-4.  
The  objectives  of  the  offering  are  a  low  risk,  high  credit  quality  portfolio  seeking  preservation  of  principal,  liquidity,  
and  a  competitive  return.  The  offering  is  managed  by  a  Fund  Manager.  GF1  Prime  participant  deposits  are  not  
guaranteed  or  insured  by  any  bank,  the  Federal  Deposit  Insurance  Corporation  (“FDIC”),  the  State,  or  any  other  
government  agency.  It  is  possible  to  lose  money  investing  in  GF1  Prime. 

GF1  Prime  transacts  at  $1.00  based  on  the  amortized  cost  of  the  investments  in  the  offering.  Participants  should  
report  their  investment  in  GF1  Prime  at  amortized  cost. 

GF1  Plus  is  managed  as  a  stable  NAV  pool.  It  was  established  as  an  alternative  to  GF1  to  provide  higher  yields  by  
increasing  credit  exposure.  The  credit  portion  of  the  offering  is  managed  by  subadvisors.  GF1  Plus  participant  
deposits  are  not  guaranteed  or  insured  by  any  bank,  the  FDIC,  the  State,  or  any  other  government  agency.  It  is  
possible  to  lose  money  investing  in  GF1  Plus. 

GF1  Plus  transacts  at  $1.00  based  on  the  amortized  cost  of  the  investments  in  the  offering.  Participants  should  report  
their  investments  in  GF1  Plus  at  fair  value.  The  current  fair  market  valuation  factor  for  GF1  Plus  at  June  30,  2025,  
was  $1.00. 
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    Combining Statement of Net Position 
    

Local Government Investment Pool Trust 
Supplementary  Information 

As of June 30, 2025 

(amounts in thousands) 

Georgia  Fund  1 Georgia  Fund  1  Prime Georgia  Fund  1  Plus GEAP  Plus 

Assets 

Cash  and  Cash  Equivalents $  19,553,586  $  316,617  $  12,566,653 $  294,905  

Investments  in  Securities 16,830,338 461,070 9,200,554 684,102
Accrued  Interest  and  Other  
Receivables 142,081 2,781 62,757 2,305

TOTAL  ASSETS 36,526,005 780,468 21,829,964 981,312

Liabilities 
Accrued  Expenses  and  Other  
Payables – 1 2,106 121
Investment  Trades  Payable – – 15,000 –

TOTAL  LIABILITIES – 1 17,106 121

TOTAL  NET  POSITION $  36,526,005 $  780,467 $  21,812,858 $  981,191  

Net  Position  Consists  of 
Net  Position  Held  in  Trust  for  
Internal  Participants $  14,840,107  $  541,352  $  21,810,219 $  978,139  
Net  Position  Held  in  Trust  for  
External  Pool  Participants 21,685,958  239,115 – –

Restricted  Reserve  Funds(1)   1,684  – – –
Unrealized  Fair  Market  Value  
Adjustment(2) (1,744)  – 2,639 3,052

TOTAL  NET  POSITION $  36,526,005  $  780,467  $  21,812,858 $  981,191  

 

    

    

    

    
    

    

   

 

   

   

   

 

(1)  See  Note  1  to  the  Financial  Statements  subsection  Administrative  Fees  and  LGIP  Trust  Reserve  for  more  information  
on  the  Reserve  Funds. 

(2) Georgia  Fund  Prime  is  recorded  at  amortized  value  and  does  not  report  any  Unrealized  Fair  Market  Value  
Adjustment. 
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    Local Government Investment Pool Trust 
Supplementary  Information 

Combining  Statement  of  Changes  in  Net  Position 
For  the  Fiscal  Year  Ended  June  30,  2025 

(amounts  in  thousands) 

Georgia Fund 1 Georgia Fund 1 Prime Georgia Fund 1 Plus GEAP Plus 

Additions 

Interest  Income $  1,472,110  $  20,925  $  1,014,007  $  33,713  
Net  Increase  (Decrease)  in  
Fair  Value  of  Investments 117,021  –  148,370  26,310  
Amortization  of  Discount  and  
Premium  on  Investments –  14,149  –  –  

Less:  Administrative  Fees (18,540)  (127) (10,572)  (343)  

Net  Investment  Income 1,570,591  34,947  1,151,805  59,680  
Equity  Transfer  from  LGIP  
Trust  Reserve –  –  6,000  –  
Pool  Participant  Deposits  and  
Reinvestment  of  Distributions 92,075,225  269,939  3,255,087  370,266  

TOTAL  ADDITIONS $  93,645,816  $  304,886  $  4,412,892  $  429,946  

 

Deductions 

Distribution  of  Earnings $  1,571,935 $  34,674  $  1,189,588 $  49,002  

Operating  Expenses – 281 2,882 231

Participant  Withdrawals 86,493,082 91,267 6,361,133 685,694

TOTAL  DEDUCTIONS $  88,065,017  $  126,222  $  7,553,603  $  734,927  

 

 

 

 

 

 

 

 

 

 

 

Change in Net Position 5,580,799 178,664 (3,140,711) (304,981) 

Net Position 

Beginning  of  Year 30,945,206 601,803  24,953,569  1,286,172  

End  of  Year $  36,526,005  $  780,467  $  21,812,858  $  981,191  
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DOAA 
Georgia Department 
of Audits & Accounts 

Greg S. Griffin 

State Auditor 

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE 
AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH 

GOVERNMENT AUDITING STANDARDS 

The Honorable Brian P. Kemp, Governor of Georgia 
Members of the General Assembly of the State of Georgia 
Members of the State Depository Board 

and 
Mr. Steve N. McCoy, State Treasurer 

We have audited the financial statements of the Local Government Investment Pool Trust of the Office 
of the State Treasurer of the State of Georgia (Trust) as of and for the year ended June 30, 2025, and 
the related notes to the financial statements, which collectively comprise the Trust's basic financial 
statements, and have issued our report thereon dated December 17, 2025. We conducted our audit in 
accordance with the auditing standards generally accepted in the United States of America (GAAS) and 
the standards applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Trust's internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on the basic financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Trust's internal 
control. Accordingly, we do not express an opinion on the effectiveness of the Trust's internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control such that there is a reasonable possibility that a material 
misstatement of the Trust's financial statements will not be prevented, or detected and corrected, on a 
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control 
that is less severe than a material weakness, yet important enough to merit attention by those charged 
with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that were not identified. 
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